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Listed company is a representative group of our country enterprise. In recent 
years, most of listed companies developed very fast and have become core force of 
local economy and industry economy. As decision makers and performers of listed 
companies, top management  affects the general condition greatly. Their compensation 
incentive has been a hot issue. Especially since 2005, when listed companies firstly 
disclosed each top management’s compensation in company annual reports, the public 
gives more attention to the information. This paper takes top management’s 
compensation of Xiamen listed companies as samples, researches the present 
situations  of top management’s compensation, the relevance between compensation 
and company achievement, the affecting factors of top management’s compensation, 
then puts forward suggestions of how to perfect compensation incentive mechanism 
of Xiamen listed companies. There is no such study about top management’s 
compensation incentive of Xiamen listed companies at present, that is why the paper 
studies. 
This paper is divided into six chapters. Firstly, the paper puts forward research 
background and motivation, defines some core concepts, and introduces paper 
structure, research methods. Secondly,  comments on the domestic and international 
research results on management’s compensation affecting factors. Thirdly, analyzes 
the present situations of top management’s compensation from three aspects (i.e. the 
compensation level, the compensation structure, the compensation system 
construction). The paper concludes that the management’s compensation grows slowly, 
compensation structure is single, and compensation system construction defects still 
exist, etc. Fourthly, collects data from listed companies’ annual reports and  other 
public information, constructs a model to analyze compensation incentive effects. The 
paper concludes that the incentive intensity is not high, the incentive result is not 















management’s compensation incentive mechanism according to the actual situations 
of Xiamen Listed companies. Lastly, reviews the article and sums up the main 
conclusions of the paper, and enumerates some limitations in this paper. 
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第一章 绪 论 
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① 中国证监会：“公开发行证券的公司信息披露内容与格式准则第 2 号－年度报告的内容与格式(2005 年修
订)”，中国证监会上市公司监管部，2006 年。 





























1、上市公司。按照 2006 年 1 月 1 日正式实施的《中华人民共和国公司法》
第 121 条的规定，上市公司是指其股票在证券交易所上市交易的股份有限公司。
本文以厦门上市公司为研究对象，所指厦门上市公司是指截止 2006 年 12 月 31






                                                 




































图 1-1 所示。 
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